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Overnight Headlines: 

• Putin has criticised Sweden and Finland’s decision to join NATO, but advised it 

would not be a threat to Russia. Turkey’s Erdogan also said he would oppose 

the bids, accusing the Nordic countries of supporting terrorism. The EU 

remains internally conflicted on reaching an agreement for imposing sanctions 

on Russian oil, with Hungary’s Orban reiterating his position to an embargo. 

On the battlefront, Ukrainian troops near Kharkiv have pushed the Russians 

back closer to the border. 

• Elon Musk has advised a Twitter deal at a lower price is not “out of the 

question”, stoking speculation he could seek to renegotiate his takeover. 

Concerns about the deal crumbling have grown after he questioned Twitter 

data on the percentage of spam and fake accounts last week. 

• Sri Lanka plans to list its national airline for sale to ease its debt load as a 

government default looms. The nation has only one day’s worth of gasoline 

and the administration is working to obtain dollars to pay for three ships with 

crude and furnace oil that have been anchored offshore, new PM Ranil 

Wickremesinghe said in a national address. 

Please click on the following links to view today's indicative pricing sheets: 

CitiFirst MINIs and GSL MINIs (PDF) 

CitiFirst MINIs and GSL MINIs (excel) 

CitiFirst Instalment MINIs (PDF) 

  

Top Warrants by Value and Volume From Last Trading Day: 

Warrant Code Value Citi Warrant Code Volume Citi 

XJOMCA $1,753,305 Citi Sells XJOMCA 312,720  Citi Sells 

FMGMOQ $1,649,939 Citi Buys PRUKOC 281,979  Citi Sells 

XJOMCS $1,108,167 Citi Sells FMGMOQ 224,000  Citi Buys 

XJOKCW $1,028,227 Citi Sells RRLKOB 180,103  Citi Buys 

 

https://au.citifirst.com/EN/downloads/d2cb1cfc-5aa4-492c-9c5e-3a2ce37f2540/Minis-Strike-and-Stop-Loss-Consolidated.pdf
https://au.citifirst.com/EN/downloads/7268a393-ca33-4065-b11f-d26c71df3721/Minis-Strike-and-Stop-Loss-Consolidated.xls
https://au.citifirst.com/EN/downloads/f638a342-4dcb-42e3-8dbf-ee9552557182/Instal-MINIs-Pricing-Consolidated.pdf


NDXKCI $617,310 Citi Buys XJOKCW 148,948  Citi Sells 

Stopped Out Warrants: 

Warrant Code Strike Stop Loss Remaining 
Value 

Stop Loss 
Date 

Final Listing Date 

NDXKOX 12989.8749 12345 $9.320 16/05/2022 18/05/2022 

SUNKOR 13.9446 11.87 $1.960 16/05/2022 18/05/2022 

XJOMCQ 7559.8992 7109 $4.200 16/05/2022 18/05/2022 

  

Overnight Summary: 

RATES 

AUS 3yr 97.06 (+1.5bp) | AUS 10yr 96.62 (+3.5bp) | US 10yr 2.88 (-3.6bp) | Bund 10yr 
0.94 (-1.1bp) 

• US : Treasuries were mixed Monday with buying concentrated in the belly and 
intermediates while the ultra-long end slightly cheapened. An unexpected decline 
in retail sales in China and weak US factory data reinforced concerns about a 
global slowdown, with New York’s empire manufacturing index unexpectedly 
contracted to -11.6 in May (consensus 15.0, prior 24.6) reflecting a plummet in 
orders and shipments. 7yr yields outperformed the curve, declining 4bps while 
30yr yields edged 2bps higher to 3.10%. 2yr yields were muted, sending the 2s10s 
spread 2.6bps tighter in reflection of growth concerns while 5s30s steepened 
5.9bps.  

• EU: Euro-area bonds flattened driven by short-end underperformance in bunds. 
Bunds and BTPs twist flattened with short-end pressure driven by the market’s 
expectations for ECB tightening while the long end benefitted from haven buying. 
2yr bund yields became 3bps cheaper while 30yr yields became 2bps richer, 
flattening 2s10s 3.8bps to 79.6bps. 2yr BTPs became 2bps cheaper while 
intermediate tenors out to the ultra-long end became slightly richer, sending the 
2s10s spread 2.8bps tighter. Markets have priced 28bps of ECB hikes in July 
compared to 26bps Friday after policymaker Villeroy said to expect “a decisive 
June meeting, and an active summer”. Belgian bonds underperformed core and 
semi-core peers in the long-end after announcing the sale of 3yr, 10yr and 50yr 
bonds next Monday. In the UK, gilts advanced but underperformed treasuries. 
Gilts became between 1bps and 2.2bps richer led by the 20yr sector, slightly 
flattening the curve. Markets added to BOE hike expectations after Governor 
Bailey said “this is a bad situation” to be in regarding inflation. 

• AU: Aussie bond futures bull flattened overnight, with the 3yr becoming 1.5bps 
richer to 2.94% while the 10yr became 3.5bps richer to 3.38%.  



EQUITIES 

S&P500 4,008.01 (-0.39%) | Stoxx600 433.67 (+0.04%) | FTSE100 7,464.80 (+0.63%) 

• US equities fell on weak China economic activity. The S&P 500 fluctuated and 
ended -0.39% down, with 7 of the 11 GICS sectors finishing in the red. Growth 
sectors, Consumer Discretionary (-2.1%) and Information Technology (-0.9%) led 
the index lower. Tesla (-5.9%) dropped as the car maker is set to recall over 
107,203 cars in China over a potential safety risk. Twitter (-8.2%) erased all gains 
on Elon Musk’s comment that a Twitter deal at a lower price wouldn’t be “out of 
the question”. On the flip side, Energy (+2.6%) rose in a broad-based rally on 
Russia ’s crude shipments rising, reaching a 52-week intraday high. Within 
Healthcare (+0.7%), Eli Lilly (+2.6%) gained after its diabetes drug was approved 
by the FDA. Tech heavy NASDAQ underperformed its peers and fell by -1.20%.  

• EU equities traded flat as cheap valuations and robust earnings offset China’s 
weakness. The Stoxx 600 inched up by 0.04%, with 6 of the 11 GICS sectors 
finishing in the green. Energy (+1.1%) and Utilities (+1.4%) led the index higher. 
Shell (+1.7%) contributed the most to index advance. Within Healthcare (+0.8%), 
GN Store Nord (+7.3%) was the day’s winner on strong earnings. On the flipside, 
Information Technology (-1.3%) and Industrials (-0.6%) underperformed. Ryanair 
(-0.2%) headlined Industrials (-0.6%) on a cautiously optimistic outlook in its FY 
results. The FTSE 100 rose by +0.63%, with 6 of the 11 GICS sectors finishing in the 
green. Healthcare (+1.9%) and Energy (+1.3%) led the index higher. Meanwhile, 
Financials (-1.3%) and Information Technology (-1.5%) underperformed.  

FOREIGN EXCHANGE 

AUDUSD 0.6971 (+0.90%) | DXY 104.214 (-0.22%) | EURUSD 1.0435 (+0.12%) 

• The dollar was a touch softer as it traded mixed against its G10 peers. The DXY 
pared early gains and ended the session down -0.22%, alongside a lower 10-year 
yield. Flows in the dollar have been light with account types awaiting tomorrow’s 
retail sales data and Fed Speak from Powell. USDJPY reversed the fall to rise 
+0.15% higher to 129.16, and our strategy team continues to highlight the tactical 
upside of going long JPY in this current environment.  

• High beta FX saw a slight recovery rebound throughout both sessions. AUD 
+0.90%, NZD +0.94%, CAD +0.85% and NOK +0.16%. Though whether this marks a 
structural shift in sentiment is too early to tell.  

• European currencies were also in the green last night. EUR traded +0.12% higher 
while GBP climbed +0.80% after BoE governor Bailey commented on Brexit’s 
impact and that the bank would not proceed with quantitative tightening in 
difficult conditions. The Euro swung between gains and losses before ending the 
session slightly stronger, though the strategy from most accounts remain sell on 
rallies.  

COMMODITIES 

Gold 1,824.10 (+0.88%) | WTI 113.93 (+3.11%) | Copper 4.19 (+0.87%) ^ 



• Energy: WTI rose by +3.1% to $113.9/bbl while Brent rose by +2.9% to $114.1/bbl. 
It comes as Saudi Arabia’s energy minister emphasised the pressure on refining 
capacity would result in gasoline and oil products remaining expensive even in the 
face of crude. As a positive on the supply side, Iraq’s oil minister has said they will 
meet its OPEC+ target this month (production increase of 25%) with the OPEC+ 
expected to continue with its planned monthly output increases. Russia ’s 
monthly crude oil output has recovered from its lows with a 2% gain in the first 15 
days of May from last month.  

• Metals : Gold traded up overnight, +0.9% to $1824.1/ounce while silver rose 
+2.3% to $21.6 with the performance in the bullion linked to the fall in UST yields. 
Analysts in the market who are bullish on the metal believe the continued sell-off 
in the crypto markets may help both gold and silver find positive momentum.  

• Agriculture: Wheat saw a strong performance overnight rising +5.9% to 
$12.48/bushel while corn rose +3.6% to $8.10/bushel. It comes after the initial 
jump reached its exchange limit on the open trading on the back of India’s 
decision to restrict exports. The tightness of the export market is reflected in the 
fact that India is the 8th largest exporter but given the impact to Russia (1st) and 
Ukraine (7th) exports the market has tightened to unprecedented levels. 
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For further information please contact the CitiFirst Sales desk on 1300 30 70 70. To unsubscribe, please email 
citifirst.warrants@citi.com.  
 
DISCLAIMER  
 
General:  
This communication is provided in Australia by Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832 and AFSL 240992, 
Participant of the ASX Group and of Cboe Australia), Citigroup Pty Limited (ABN 88 004 325 080, AFSL No. 238098) and/or Citibank, 
N.A., Sydney Branch (ARBN 34 072 814 058). Citigroup Global Markets Australia Pty Limited (CGMA) is not an Authorised Deposit-
Taking Institution under the Banking Act 1959, nor is it regulated by the Australian Prudential Regulation Authority, neither Citigroup Pty 
Limited, Citibank NA nor any other Authorised Deposit-Taking Institution guarantees the performance or obligations of CGMA. If you 
invest with CGMA you will be exposed to counterparty credit risk of CGMA which could give rise to delays in repayment and/or the loss 
of income or principal amounts invested.  
 
Although the information contained herein is based upon generally available information and has been obtained from sources believed 
to be reliable, we do not guarantee its accuracy, and such information may be incomplete or condensed. CGMA makes no 
representation or warranty as to the appropriateness of the material for use in jurisdictions other than in Australia. The material on this 
website, including any pricing, opinions or estimates is subject to change without notice to you and we are not required to update the 
information. CGMA does not represent or warrant that this website functions without error or interruption.  
 
Any price indications or market quotations (for example, in relation to the financial products or any relevant underlying) are provided 
solely for your information. Such prices, bids, quotations are not firm bids or offers and may not reflect current prices, due to delays in 
transmission or otherwise. Nothing in this website shall form the basis of or be relied on in connection with any transaction you enter 
into, other than as explicitly specified in the relevant Product Disclosure Statement.  
 
The information provided on or via this website is provided for informational purposes only and should not be construed as a 
recommendation or an offer to buy or sell any product or to enter into any particular transaction. The information does not take into 
account the investment objectives or financial situation of any particular person. Investors should be aware that there are risks of 
investing and that prices both rise and fall. Past performance is not a reliable indicator of future performance. Investors should seek 
their own independent financial advice based on their own circumstances before making a decision. The terms set forth herein are 
intended for discussion purposes only and subject to the final expression of the terms of a transaction as set forth in a definitive 
agreement and/or confirmation. Before entering into a transaction, you should ensure that you fully understand the terms of the 
transaction, relevant risk factors, the nature and extent of your risk of loss and the nature of the contractual relationship into which you 
are entering and you should carefully read the relevant Product Disclosure Statement for the product before making any decision to 
invest. You should also carefully evaluate whether the transaction is appropriate for you in light of your experience, objectives, financial 
resources, and other relevant circumstances and whether you have the operational resources in place to monitor the associated risks 
and contractual obligations over the term of the transaction. A copy of the relevant Product Disclosure Statement for any product issued 
by CGMA is available by contacting us on 1300 30 70 70 or on the Product Disclosure Statements section of this website.  
 
The ultimate decision to proceed with any transaction rests solely with you. We are not acting as your advisor or agent. Therefore prior 
to entering into the proposed transaction you should determine, without reliance upon us or our affiliates, the economic risks and merits, 
as well as the legal, tax and accounting characterizations and consequences of the transaction, and independently determine that you 
are able to assume these risks. In this regard, by acceptance of these materials, you acknowledge that you have been advised that (a) 
we are not in the business of providing legal, tax or accounting advice, (b) you understand that there may be legal, tax or accounting 
risks associated with the transaction, (c) you should receive legal, tax and accounting advice from advisors with appropriate expertise to 
assess relevant risks, and (d) you should apprise senior management in your organization as to the legal, tax and accounting advice 
(and, if acceptable, risks) associated with this transaction and our disclaimers as to these matters. If you are acting as a financial 
adviser or agent, you should evaluate these considerations in light of the circumstances applicable to your principal and the scope of 
your authority. If you believe you need assistance in evaluating and understanding the terms or risks of a particular derivative 
transaction, you should consult appropriate advisers before entering into the transaction.  
 
Citi is affiliated with Citibank NA and its subsidiaries and branches worldwide (collectively "Citi"). Despite those affiliations, any financial 
products offered, or sold by CGMA: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other 
obligations of any insured depository institution (including Citi); and (iii) are subject to investment risks, including the loss of the 
investment amount. Financial products issued by CGMA do not represent a deposit or other liability of Citigroup Pty Limited or Citibank 
NA and these entities do not stand in any way behind the credit and/or performance of other Citi entities such as CGMA. Conflicts: We 
and/or our affiliates (together, the "Firm") may from time to time take proprietary positions and/or make a market in instruments identical 
or economically related to derivative transactions entered into with you, or may have an investment banking or other commercial 
relationship with and access to information from the issuer(s) of financial products underlying derivative transactions entered into with 
you. We may also undertake proprietary activities, including hedging transactions related to the initiation or termination of a derivative 
transaction with you, that may adversely affect the market price, rate, index or other market factors(s) underlying a derivative 
transaction entered into with you and consequently the value of the transaction.  
 
No liability for content or arising from use: None of Citigroup Global Markets CGMA or its employees, officers, representatives, agents 
or contractors shall be liable for any loss, liability, damage, cost or expense, whether direct, indirect, special, incidental, consequential, 
punitive, or exemplary, including (but not limited to) loss of profits, in connection with or arising in any way from: (i) any defects, viruses 
and any other malfunctions caused to any equipment and other software in connection with access or use of this website; (ii) the 
information provided on or via this website; (iii) the interception, modification or misuse of information transmitted to CGMA or 
transmitted to you; (iv) the functioning or non-availability of this website; (v) the misuse of this website; (vi) the loss of data; (vii) 
downloading or use of any software made available by this website; or (viii) claims of third parties in connection with the use of this 
website.  
 

mailto:citifirst.warrants@citi.com
mailto:citifirst.warrants@citi.com


Citi specifically prohibits the redistribution of this website in whole or in part without the written permission of Citi and Citi accepts no 
liability whatsoever for the actions of third parties in this respect.  
 
Copyright © 2022 Citigroup Inc. and/or its affiliates. All rights reserved. CITI, CITI and Arc Design, CITIBANK and CITIGROUP are 
trademarks and service marks of Citigroup Inc. and/or its affiliates and are used and registered throughout the world  
 
   

 

 


